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Legal risk prevention is an important part of the bonds system of local 
government, which not only has a direct impact on the local government bonds in 
financing construction funds for the local government, and plays a useful role in 
alleviating the pressure on local government, but also has a direct influence on the 
matching problem of the financial and administrative power between the central 
government and local government. Thus, the legal risk prevention has become a hot 
topic and focus on the reform of the taxation system in the 13th Five-Year Plan. The 
legal risks of local government bonds in China mainly come from two aspects. One 
is that the large stock of government debt results in the high pressure of debt 
repayment, and the heavy workload in the transformation and clean-up of the 
financing platform. The second is the local government bonds is a new thing in 
China. Improving and standardizing the local government bonds system still needs 
to be gradually explored. The overlay of "new" and "old" two problems may 
exacerbate the potential risks of the local government bonds. Therefore, it is 
necessary to study on the legal risk prevention of local government bonds in China. 
From the perspective of the system of “issuing and repaying the bonds by the 
hand of same local government”, based on the theory of “fiscal decentralization” and 
the principle of “responsibility in accord With authority”, this paper analyzes the 
development of local government bonds market in China that uses this system. Next, 
based on the performance of the legal risks generated by the local government bonds, 
the author analyzes the causes of legal risks. Then, by studying the measures taken 
by the United States and Japan, the writer summarizes the related experience for our 
reference. Finally, the author discusses how to prevent legal risks under this system , 
in order to provide feasible suggestions for perfecting the system of legal risk 
prevention of the local government bonds, and provides a solid institutional 














The creative point of this thesis is that the author analyzes the specific 
performance of legal risks within the backdrop of the issuance of local government 
bonds in 2015, and puts forward some reform proposals related to legal risks. 
Secondly, the author puts forward two suggestions which is about the combined 
between the qualification of loan raising and credit rating, and the other is about the 
paid fund system. 
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引  言 
2015 年，全国地方政府债务限额为 16 万亿元，债务率为 86%，风险总体
可控；各地方经国务院批准置换债券额度为 3.2 万亿元；根据 2015 年初的预算
安排，地方财政赤字为 5000 亿元，地方新增的专项债券为 1000 亿元，两项合
计为 6000 亿元。总体来说，自 2013 年我国正式开启地方政府债券“自发自还”
模式，2015 年我国地方政府债券有力地支持了地方经济“稳增长”，在清理地
方政府存量债务的工作上取得了显著的进步。 
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